tax), which will absorb £50,000, it will leave to be carried forward to 
next year’s account the sum of £25,029 5s. 9d., or £4,087 2s. 3d. less 
than last year. The reduction in the profit, as compared with that of 
last year, is owing in a great measure to the disastrous state of affairs 
in the United States, to the depression in Canada (although in a very 
much smaller measure than in the United States), and also, as you 
know very well, to the very great depression in trade in this country. 
Not only has it been so in America and in Europe, but the whole of 
the Colonies, and markedly Australia, as you are aware, have felt this 
very serious depression. In view of the crisis in America, we think 
that we do very well indeed in having a dividend on this occasion of 
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30s. per share. In the North-West the position was rendered even 
more difficult than it otherwise would have been owing to the insol¬ 
vency of the Commercial Bank of Manitoba—a small concern, but yet 
one which by its failure caused great disturbance in a newly settled 
country, where the currency of the bank was scattered far and wide. 
That bank ought certainly never to have had an existence ; from its 
commencement it was—if I may not use the word dishonest—certainly 
very undesirable that it should have been established ; and we are not 
to base our opinion of the banks of Canada on this exceptional one. I 
am very happy to be able to say to you that, if we did not suffer so 
much in Canada as in the neighbouring States, it was in a very great 
measure owing to the solidity of our banks, the great care with which 
they are managed, and altogether to the less speculative habits of the 
people of Canada. The collections of furs were not quite so good this 
year as in the preceding, yet, on the whole, they have kept up very 
well indeed, seeing that a great portion of the country has been opened 
for settlement. I think in the fact that in such an exceptional year 
as the present we are able to recommend to you the dividend now pro¬ 
posed, we have an earnest that in the future you may look for mode¬ 
rately good dividends, at least, when there shall be a revival of 
business, and when things shall have returned to their normal 
condition. 

The Land Sales, as you will also observe, are much less than they 
were in the foregoing year. The receipts from instalments, rents, 
interest on sales, &c., are less by £10,177 16s. 2d., while the amount 
of sales of town lots and farm lands is smaller by $71,451, or £14,680. 
This is largely owing to the reduced prices of wheat—the unprece¬ 
dentedly low price as it is given in the report—for never before has it 
been the case in America (and I think 'it applies equally to this 
country) that the price of wheat has been so low as during the last 
year. A careful eye has been had to introduce and to insist upon 
economies in the business, and I am happy to say that in this the 
directors have been most willingly seconded by their commissioner, 
Mr. Chipman, and the other officers of the Company. I think I may 
venture to say to you—and I have great pleasure in doing so—that 
while you are now in your 225th year of incorporation, never, I 
believe, during the whole course of that long time have you been 
served with more zeal and ability than you are now being served by 
your commissioner and the officers acting under his orders. (Applause.) 
This is a caUSe of great satisfaction to all of us, and it assures us that, 
whether the market may rule low or high, according to the oppor¬ 
tunities and the circumstances of the day, the best will be made of 
your money embarked in the business in North America. (Renewed 
applause.) Indeed, the showing of profit at the present moment of 
upwards of £45,000 is due, to no small extent, to the great economies 
that have been introduced within the last three or four years. Had 
it not been for these, we should not have been able just now to make 



ent, but I shall be glad to answer to the heat oi my ability a; 
ions which may be put by honorable shareholders, and I b 
to move the adoption of the report and accounts. (Applause.) 


e Earl of Lichfield (Deputy-Governor) : I have pleasure 
ding the adoption of the report. 
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■would be worth that sum. There may be a few poets, and no doubt 
there are some, which do not return much profit, but in certain oases 
these posts are kept up because they are a guard against competition 
at other posts of importance, from which we derive profits, so that it 
would not be to the advantage of the Company were they to be given 
up. 

I was also very happy to hear the remarks made by Mr. Clarke, 
who has been in the country quite recently, and who has had an 
opportunity of ascertaining for himself the position of affairs as 
regards the Hudson’s Bay Company’s business. A sufficient answer 
to Mr. Logan’s question is that under the Supplementary Charter 
we are empowered to take the net proceeds of land sales to profit and 
loss, and the receipts for land are included in the dividend year by 
year. Formerly these receipts were given to the shareholders aB a 
return of capital, and the capital has thus been reduced from time to 
time from £20 the share, to £13. 

In reply to Mr. Hawkins, I would say that the sum of £98,000 in 
the accounts is an up to date value. 

Mr. Bran suggested that half-yearly meetings should be held. He 
also complained that gentlemen on the Stock Exchange obtained 
information regarding the dividends, etc., before the shareholders. 

The Govebnob : The dividend was announced in all the papers as 
soon as it was declared. There waB no favouritism, for immediately 
the directors were able to recommend a dividend, they took the share¬ 
holders into their confidence, so that they were exactly on a par with 
gentlemen on the Stock Exchange. As to half-yearly meetings, the 
directors feel there is so little that they could say to the shareholders 
at the half-year that it would be really asking too much of them to 
call them together, and would cause more expense. At the end of the 
year an account of the sales for the preceding nine months is published 
in the newspapers, so that the shareholders have a knowledge of 
what is being done. 

Answering Mr. Sumner’s question, let me say that the Hudson’s 
Bay Company have their agents in different parts of the country 
who get a certain commission, a very moderate allowance, for such 
sales as they are able to make. I may assure the honorable gentle¬ 
man that the Hudson’s Bay officers and agents are equally alive as 
are those of the Canadian Pacific ltailway, or of any Land Company 
in Canada. They take advantage of every opportunity of selling 
their lands at what they believe to be a fair price. (Applause.) You 
do not suffer in any way in this respect. One word more on this 
subject. The honorable proprietor, no doubt, is aware that a rail¬ 
way company, such as the Canadian Pacific Railway, has another 
object, entirely distinct from that of the Hudson’s Bay Company, for 
making sales of their lands, even at a much lower price. To the 
railway company it is of even more importance that they should 
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